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Tho more er h '0UR reac"

o v.ar .icvclopments
cidenl arith thr

¦.

lania, the aaonay af both Ger-
ba fallen in Iha

international foreign BXChangfl m.'t-

thr lowest value toucbed aincfl
ginning ai Um amr. Normallj

ona would expect military achieve-
ment ta cause ¦ rise in tho value of
the monry and eredil of a belligerent,
but the .-onvorse efTect has been pro-

¦lmoal invariabiy hy (ierman
EtKcesfl iii thr field. The implication

I inancc doaa not think
Germany can arin the war.

fore, thfl mOM she win* the more sh..

will ultimately loae and tho longer
the war will hc. There is very little
bueineaa <!oing in (ierman inarks on

the BXehanga market because ther-
narchandiaa trade arith Ger¬

many. Fluctuations in their value.
therefore, are to a considerable de-
grce Hetermincd by sentiment. If it

id that unfriendly speculators
sell tho niark to depress its price.
and time their malice to coincide
with (ierman victories, the ca*=e il
nol much altercd. That would merely
imply that friendly spoculator* irerfl
i >.t a? much moved to buy marks on

.it of (ierman Buccaaaea a- the
others are to sell them in -pitc 01

them.

I- thal Greal Britain ii
| up with wheat. Tho figures

of her foreign tradr in October have
...n received. They ahoai that

imports of wheat into England dur¬
ing thal month arere 12*4 milliona
..f buahela, againal onlj *'» millions
in October, 1915, They ahoar alao
thal during ten months to the end of

October importa were 137 milliona
of btoahela, againal 74% millions In
the corresponding ten months of last

year. Stockfl of wheat in the prin-
cipal English port^ are doublfl what

they were a year BgO. The Royal
British Commission. charged with re-

sponsibility for kceping the AlliOfl in

wheat, bagan its WOrt In October.
[ta Bgantfl are operating in all parts
of the world, and their activities in
tho American grain markets have al-
ready been very impori'int. As the

largesl .-mgle buyer of wheat, with
unlimited means and arhitrary
power, this commission is a factor
such as has never appeared before in
the grain markets. It probably i-on-

ductfl itl business as an individual
dealer would. only, of course, on a

much larger scale. A dealer with a

commission to buy a great quantity
of wheat would be both buyer and
seller. He would chose the psycholog-
ieal moment to sell heavily for the
purpose of depressing prices and
then buy all that came into sight on

the decline. Twice recently a vio-
lent break in American wheat prices
could have been rationally explained
on the supposition that the British
commission, through its agents. was

iting in preciaaly that manner.

Why flhoutdnl the Royal British
Conimis.si.ni aicumulate the largest

If fltorfl of grain? Its respon-
tiefl are very great It cannot

afford to take risks. Better that
gnd should have too much wheat

than a bushel less than enough. It
will not spoil. To have too much is
merely to risk a decline in price in
the e\ent of the war coming BUdden-
ly to an end, but to have less than

enough might ba diaaatroua,
ifl not to be ronsidere*!. The

commission would very probably re-

aolve beforahand to err on the -;»f<*
suie. It ii. quite within its rights.
We keep a free market for wheat,
just as in normal times London keens
¦ 'rec market in gold, where any

buyer may satiBfy his wants with¬
out limit merely by paying the price.
Ihe commission is apparently per-
forming its functkma in a highly effi-
cient manner. It Ifl not obliged by
nny rule or moral precedent to think
of the American supply or to stop
buying at the point where we could
ill afford to sell any more. That is
our business. We should know how
much we require for ourselves atul
when to stop selling. We are not at-

tending to that problem at all. No
i>odv alaa will.
_

England has good raaaon ta con-

gratulate herself 00 the state of her
foreign trade. Others might calf it

miraculous. Consider the simple
statement that the value of (ireat
Britam's exports of merchaudise to

loreign customers in the month of
October was normal. It seems in-
cradible. Her menhandise exports
for the last four years have l>een as

follows:
Ifll.ftMpblbJtOO
IM. 169,846,000

1<H4. U3.010.Co**
Itll. 233.115,000

1...M Octahar, therefore. Britiah
exports of menhandise. not includ-
ing milftary fluppliefl sent abroad.

Telephone:
Hanover Mld

were only 512,240.000 loss than Ifl
r. 1 118, thc year Leforc thc

war It was not a freak nror.th. Th»¦
ri.-e m exports has Lorn consistent
;u,.i uninterraptad. Alloarance bai
to ba ma<l<\ ef eourae, for thc fact
that n thaae comparieorj money
value expreeeed. The riae in
pricea lias affect4'ii tnoncy \al iea
Hut in many in-taiicos actual qnan-
tities are rapidly increasiri,:, espe-
cially of COttOfl and woollen gooda,
In a state of war, importinp her raw

COtton at very hitfh pricea from the
United States--, Knpland ia boldiflg
l:er old totaiga trade in COtton
>¦'><><!>. We have hardly tOUchcd it

compel lively. We aell thc
and Ui itish labor converta it

into fRbrica as before for thc mar
ketfl of the world.

Relevant
Information

Philadelphla ("ompan\. Thia stock
aai bbbbbbIIji active jrcaterday, and on

oralings of 17.500 shares advanrcd T«
pointu to a eloafl ef 47. Tho Philadel-
pkia Company is n PeBBarlTBBifl puhlic
service eorporatiOB, owning r.\t.

plants and cquipinrnt for the pradue
tion and digtribution of botk BBtaral
and arti'.cial gasos, electrir light an !

power and oil, bs well a.' thfl trac-

tion lyatem of thr Pittaborgk Rallwairfl
Companjr. It oprratos ln PcBBflylvaaia
and Wflfll Yirginia and is controlled
through stock ownership hy tlu- I'nited

Rallaraya lnvestmont Company. Th*
Pbiladalphia Company haa 11,442,450 of
,r. per cent non-rumiilatira prefrrred,
|M par, outstandin;;; J>;.7i'V
t per cent oumulaCvc prrfrrrrd, $60
par, nnd %iZJM,0OQ ot COlBBBOn, bIbB
aith » par 'i a sharc.
drnds arr belag paid BB the prrferred
iaaoea al tka fall rate. Tha common

went on a 7 per cent baaifl last April.
This iaaua has heen paying dividends
since 1P01, never less than h\ per rent

a year. Kannng* from April I to Sep-
tcmber '.'0 faflt show net of $.".,73fi.627.
againat %4#99,ffl ifl the same period
of last year. In the year ended Marrh
"l last the company earned h.»M per
cent on th* common, against 6.M per

cent in 1!M5 This concern il plann'njr
to undertake the manufaci.u re of gasu
lene from natural gas hy a praeaai sim-
ilar to that in operatiaji on the Coluni-
bia Gaa and Elaetiic prepertii
Montana Power. The common atock

of this company was wcak yesterday,
declining from 108 to 102 and closing
4'., poiBtl off at 104. There il 19,671,.
800 of 7 per cent cumulative prrfcnel
.atataadiag and t*ajt07Jb0t of common.

An additional $22,500,000 of common is

depoMied under voting trusts. Latest
information availahl* ahaflffl that the
company has hydro-elertric plants de-

velojiing 279,430 horsepouer H-
this it has water powers in reserve r.i-

pable of developing 162,400 horsepower.
The extent of the company's transmis-
slon lines Ifl IjUf miles. Dividends are

being paid on the prefencd at the full
rate of 7 per cent. Last Mav the com¬

mon itork was placed on a 4 per cent
basia. It was stated in August that the
demand for power for mines nnd
ti rs in Montana had BBfld up all the
larploa power of the company nnd new

construction under wav would pradacc
M,o00 additional horsepowcr. The
company f-ells power to the (hicago,
Mirvaakaa & St, Paal Railroad for op-
rrating a portion of the latter's new

lectlifiad .livision.
-a

Our Foreign Trade
ii-. bi 13,600,000 worth of bidflfl came;

into tlns country through the Port of
Ntw York far the week ended Novem-
bfll 17, as compared with $745,653 for
tne corresponding period last year. In
the same week imports of rubber wer*

ilfaljUa, against $1.2*1,235 a year
npe; coron, |lf4SMBa1 ftgair.st |ifaV84t;
eeffee, $i,«7;i,:;<>2. ¦galast 12,111,111,|
and sugar, ?'J.'.n;i,>'(':, aga

Kxports for the week ended Novem-
bar -,". iaeladad thc followin
.Smokrleir, p..*il»r .

Projectil** -loadedi . 4 >

l aaaa . 1.
Trit.ltrotoluol II
Cartridgra .

"

Kir.-arma .

Pirric aml . '
Iron and ateel. -.'
. .,,p,-r. raftnad .

.md rhrmlral*.. 1.21
I#*th*r . I
Brag* (gaanai i.v -i. '''

Auto*, renuowcial .

« M |*f .

WHEAT TUMBLES, BUT
PARTLY REC0VERS LOSS

Fear of Submarine Activities
Causes Holders to Sell

t hicago, Nov. 27. After a whirlwinj
of aalllag that caaaad an extreme set-

back of 9% cents a bushel in the wh.-at
market to-day. pricea made something
of a ra 11 y, owing to an unexpected de-
tfflBflfl m the I'nited States visible sup-
plj total. Possibilitics of an armi'tice,
of aaBaaariaa hostilities near the I'nit-
rd State* and of an embargo oi export
«hipm*rta of foodstuffs were all factor*
ifl bringing about the smaah in valuei.
The cloie was weak, 3\* to 4'-i cent*
lower. %»;th Pfrember at Il.TtH t<

11.71*4 a.d May at $180 to $1

FRANCE WILL PAY
ADDITIONAL TAX

Exlra Levies Will Be Put
Into Budget for First

Quarter of 1917

Bj , \ Efl *.l VOI

I'i.i Nov. 27. N< 'i1*1 ba
incoi porati d ib the crediti for the
firal three monthi ol 1917, The

budgel commiaaion of tha Chamber
,. Oepotii in ita refusal to
double tha dured taxes t<> force thr
Senate to adopt the plan of a tax on

Cfl from business and the lib-
er;<: profession =

.

In tha additional taxea alraady de-
cided on the tax on augar will bc In-

ed from 27 to in franca, The
::r. oi ii n of military age arho

the army has been dropped
and the «i!i' n of a general atamp
ia\ haa been put off.
A law ia propooed \<y which rail¬

road companiflfl will have to increase
by 16 per cent the pay of employes
not getting more than l.L'OO francs
¦ year and by 10 per cent those get¬
ting from 1,200 to 8,000 franca,
while for men earning from 3,000 to

fi.OOO francs theie will be an allow-
ance for niaintenance of familios
proportioned to the number of chil¬
dren.

Official Exchange Rates
ill (iermany Advance

Berlia, Nov. 27 ria Loadoa). The
nfflcial rat.es of evchancc to-day cau'ril
a prnoral InerCBfle in the value of cur-

rency. That of all thfl neutral routi-

trms BBd ttie I'nited States
adrai eed from oir ta fl-i a
American exchanpe led with an a<l
vancc of from (.49 BBd ."...">1 to f>.54 aml
"...''..' per dollar. Holland exchange ad-
..ancpH 2 points, Scaadiaavian i'j
points and Swltzerland I point.

The local money market was ad\er?c
rday i'y ihe nafavar-

; bla baah tatenenl of Saturday. De-
of j;old imports

from Caaada ratea aera tinnly main-
tained all iironn'l. an.l call moticy at
thfl New York Stock K.-'hangc roi-c to

the higBflflt levrl liaea lait July. Iri
the a*"icrnoon the ratl Bd*Bfleed sharp-
ly to .'¦'. per cent, aad approximately

" araa place.i al thal le»el v

few small odd-iot loans WCflt a* K per
rent. The rlose \va« t per cent. Moat
of the dajr'a call loan-. arera placed at

pei cent, compared mth l afl Friday.
Time money on broken' .'-tork K\-

cl,."n(;e collateral held tirm, and on in-
dustrial Becaritlea 4't per cent was

named as the minimum rate, while bor-
rowera were biddiag I par cent. Iliaed
collateral Iobbb arara lli to z\ per
cent, with a BOBMWhal more active in-
ouiiy.

Rulinp rates on money yesterday,
compared with a year a>fo, were ai

follows:
yeaterday. Year ago.

fall money.... 5% 2 %
Time m

dajra. V/aw)**4% 2I4@2'2'\
66 dajra. 3I2«3J4", 2,2&2340o
4 months... 31 2^334% 234@3 ".
:. to I mos.. 3,2«3,4", 234<&3 %

Commerrial F'aper. -Conditions in
commercial papcr show no partieular
chaagfl from last week. The volume of
turnover is limitod and is moving at

\ per cnt.

. lal rates of discount at each of
tha twelvfl Federal diatricta are as fo'
low::

Maturity in dajra...
l'Kl. I0d. *'"d. Ood

Boston . 3 31 2 4 4
New York."3 4 4 4
Philadelphia .*3'2 4 4 4
Clerelaad . 3' 2 4 4!2 4*"/2
Ricl mond . 4 4 4 4
Atlanta . 4 4 4 4
Chicago . 3! 2 4 4 4*'z
Si. Loaia. 344 4*/,
Uinaeapolia . 4 4 4 4,/2
Kansas City. 4' 2 4*/a 4'/a 4'/a
Dallas . 3i 2 4 4 4
San Francisco . 3 3*/2 4 4*/2

',6-day paper.

Rank Fxrhangc*. The dajr'a ckar-
;igs n: New York and other citir-:

I xehaBgeB. Balaaces.
New York.$386,572.811 ,22.608.722
Reltimure 5.754,467 762.124
Boston . 26.941.673 6.200.685

ge 73.308,318 3.r.62,768
Philadelphia 39.161.319 6.824.96B
St I-ouis. 25,223,098 2,453,085
Sub - Trrasury. New York banku

laal to the Sub-Treasury $2,93:',000.
Silver. Hars la I.ondon. .'<."..'. pence;

New \pr* Mexican dollars,

Ro.lnn Rank Slatement. I*hfl W(

rrturn C'f the BofltOB banks .-.howed a

decrease r.f .*?»..'.«'.<.".,11011 m loans and .1.-.
counts. Tutal excess reserves incr
JTt'e.Oup'.

I'hlladelphia Bank Statcment. There
wit a decrease of $7,^8i>,000 111 surplus,
according; to the bank tstatement. Loan.
and discounts jnereased $5,299,000.

(,old Import. Re.umed. (iold ship
ments from Ottawa. t'anada, were re-

aumrd yesterday with the arrival of
j;.',110.0.111 ln hara f.pr the aerojnt of
.1 P Morgan & I o. Thi. Ifl believe.) ,

be the forerunner of further large ship-
ments. Yesterday's arrival wa* th-
since November 1 and brinfcs the total
infl'.ix *ince Januarv 1 to $493.o00,00*).

l.old la *.r<xer.lina. Additional arith-

tina yesterday aniounted to %lJB00fi09.
-y real Ceaapaay la ship-

pmg $710,000 bjr to.lny'a stearncr an.l

has arranged for further ohipmcn'*
later on.

At the mnmont the demand for in-
surance of gold going to South America
has caused considerable flurry in th-
insurance market, and brokeri who
were asking five-eighths to three-quar-
ters of 1 per cent a short time ago have
advanced their rates to 1 per cent an.l
h ighcr.

ite«er*c Hank nf (hicago. Iie pe.l
Bral !'. arra Baard kaa appraved -¦>

rata of .'!'. per cent on tra.l>- BCeept
lera Ri mi booik of

(.old to Spain. (iold taifl to the
amount of $200,000 was withdrawn from
the Sub-Trea^ury yesterday for ship-
menl to Spain.

The Dollar in Foreign Exchange
Kxciiange on Berlin fell yesterday

to the lowest level since the war began.
Thfl .ierlir.e .:.rri"d (lernian <ight
.ln.i>- to 17%. The normal ifltrimic

eeata for four narki
compared uith a close Saturday of

Thfl normal intrinsic value of
four marks in terms of American our

tency is IM cents, making each mark
worth nearly 21 cents. At yesterday's
low quo'ation tho mark's value was

only 16J cents. In other words, a per-
son wishing to buy an American dollar
would have had to pay $1.40 in German

money at yesterday's rate for marks.
The decline in marks was largely

caused by a renewnl of selling from
Holland and the Scandinavian coun¬

tries combined with an absence of buy¬
ing here. So far the two visits of the

marehant submarine Deutschland tar«

rylag valuable cargocs for sale in this
market have failed to assist in sup-

por'mg derman exchange.
Yesterday's drop in marks brought

a sympathctic reaction in Yienna ex¬

change which set a new low record at

ll.T.'i cents. This compares with
normal value for the crown of 20.3
cents.

Russian exchange was under prcs-
surc also and declinrd to .'(0.20 ccn's

compared flrltb WJO on Saturdny. The

intrinsic value of thc ruble Ifl 51.2

V-'rP'' Tf . BJ eek
Taatarday. ig<>

Sterliag, demaii.1.. . 4.7558 4.75 ..

stc i-linir. alatjf dajra-4.717« 4.72
Sterlmg, cabies. 4.76- 4.76-
Sterling, nincly days... 4.691 ,> 4.71

denaaad. 5.84*8 5.84' 2

eablea. 5.83*8 5.83' j

Guildera, check?. -i034 40H
Gaildera, cables. 4078 4078
Ratehamarka, ekBeks... 6758 69'8
Reichsmarks, cables- 67*4 69'4
I.ire, checks. 6.72 6.71"»4
I.ire. cables. 6.71 6.71

Sariaa, checks. 5.18' 4 5.18
cabli .5.1714 5.17

rlBB, kronen, ch'ks.11.75 11.85
Stockholm, kr.. checks.28.35 28.30
C* p4 nhagen, kr., ch'ks 26.95 26.90

taa, ehaeki.20.56 20.40
Rthles. checks.3020 30.30
Paaofl lArgentinei- 1.0175 1.0155
Kelow is given the current exchangei

talBfl of foreign money in dollars anl
eaata, togcther with the intrinsic gold
parity. Bfl calculatcd by thc Ualted

tflati
Current
exchange Intrinsic

value. value.
Pounds, gterling.$4.755g $4.86''*
Franes . 0.17.1 0.19.3
(iuilders . 0.4O3.t 0.40.2
Karka . 0.16 9 0.23 8
Rublfll . 0.30.20 0.51 2
I.;rr . 0.14 9 0.19. ,

Croanu (DaBBaark)... 026.95 0.26 3
CreWBI iSweden). 028.35 0.26 8

Argentmei.. 0.98 2 0.96.4

The above rates express the cost c

foreign money in terms of the Amer.
can do.lar. You buy an Fnglish poun..
sterling for $t.7.'.\; the intrinsic par
ity is $4.S6N, pt*r pound. Thus, you

thfll that pounds ure at a di*
eaant or that dollars are at a pr*-
rnium. which is owing to the fact tha'
in F.ngland tne demand for dollar*
with which to settle accounts in th.
country is greater than the demand
this country for pounds with which
gettle accounts in F.ngland.
-a-

A decree fixing the rules for the im-
portation of British coal into Italy
states that speciai hcenscs will be
necessory from the central committee
in Rome upon whosc proposals the
liialater of Industry arill nx the arhoU-
aale and retail pric"-.. Speciai rules
are made for the supply of bunker coal.
The decree enters into force in Decem-
ber.

COULD REBUILD
ROAD FOR HALF
OF ITS CAPITAL

I. C. C. So Indicates in
Valuation Rcport on

KansasCity Southern

u.i hiagtae, So*. 27 The iBter-
Baiflaarca CaaiBilBflieB raport te-

Bfl tha raloatlaB af tha Kaaaaa
Clt| Southern Kailway shows that. thc

road, capiUlized at $99,052,000. includ-
ing $51,000,000 in stock and $48,052,000
of unmatured bonded debt, could bc

reproduced new for $ 10,27i.:W.. or re-

produced less depreciation for %'¦'..

The repor' mn*e« r.o nventory of

roadbed aad atractarei abaadoBed by
itiofl o'" lina and giri.i", of which

there i- ronxiderablo.' iie eOBt of the
roa.i to date, tha rapart laya, cannol ba

talaed, ns it had to he vittually
reboilt,

"Kxcellent motlve power ar.d other
equipmcnt have been provided," the rc¬

port says, "and while the property haa
not reeovered from the reaaltl of its
earlier managemont, it has eom* to be
one of the substantial and effective rail.
roads of the country'-"

The ctimated cost of reproduction
of the railroad includcs equipment, but
does not include an cstimate of $2,¦>')').-
000 for land, $2.700,ono for materials
and supplics and a comparatively small
sum for assessments for public im-

provements The report says that the
records of the Kansas City, Pittsburgh
<fc Glllf, a subsidiary, apparently show
that $46,279,04)4 in secunties were Ifl-
¦Bfld against an actual money outlay of
115,288,751.

Tiie roport. of the. Interstate Com¬
merce CommiaaiOB on the Kansas City
Southern is the most, important that
body has yet made on railroad valua-
tion. The road was originally built,!
mo-'ly wiMi Holland capital, n: a «hor*.
line batWMfl KaflBBI Cltj and the Galf.
I' proraiaad grooi deal, but ,-oon
vent into the hands of receivers. A
few \ears after tho receivership of
1900 E, II Harriman became inten
ni the road and BBI eleeffd ehairman
of the beard II" held thal po
until the fareigfl gecarity keldera made
nn their mindi that he wraa running tha
road ia the latareata of the I'nion and
Southern Pacific. Mr. Harriman was
then asked t.. reatgB. He declined,
an.l was then force.1 out.
Although no dividends have ever

been paid on the $30,000,000 common
stock outstanding, $21,000,000 of pre-
ferred stock has received 4 per cent
annually since 1007. During ihe year
ended June 30 last, surp'.us earnings
ahove 1 per cent on the preferred itock
were equal to 2.'.7 per .-enl on the
common >tock. and on the basis nt
earnings reported thus far for the cur¬
rent tiscal jrcar i" ia eatiflaatad that
thfl balance available for the common
will equal about 4 per cent.
On the capitalization including

bonds and stocks) for which the Inter¬
state ('ommeree Commission says the
road could be reproduced new, 8.3 per
ct nt was earned last year.

News Digest
roretgn

I.ondon Marketw. London Nov. 27.
The Kumanian situation haa a depress-
ing effeet on the Stock Kxchange to¬
day. Rumanian oils were weak feat¬
ures. and gilt-edged and Allied bonds
were mostly lower, under the lead of
consoN. Arg.ntine rails again ad-
rancad, bat Braailian atacki arera weak
with exchange. American metal stocks
and rubber issues had a good tone. and
Caaardfl were tirm in the shipping sec¬

tion. American securities, apart from
the steel-, were dull.
Money wa* fairly plentiful and dis-

count rates were quiet. Money, 4-v* per
cent; discount rates, short and three
months' hills. o'a to 6S» per cent; gold
premium at LtaboB, 75.00.

Paris Bourse. Paris Nov. 27. Trad-
ing was quiet on the Bourse to-day.
Three per cent rentes, 61 franes 10

centimes for cash; exchange on Lon¬
don, 27 franes Ml L3 centimes; 5 per
cent loan, h7 franes 15 cent::.

New York
Inve>tm«nt Bankers' Meeting. The

board of governors of the Investment
Baakera' Association at a meeting in
the Waldorf-Astoria Hotel votcd to

Significant Relations
Money and Pricea:

>tock of money (-old in the country
Ni'tt A ae.r airo.

$2,715,000,000 $2,056,732,138
Latest report. Nrarot period

Sept.12. laat year.
loan. of all national bank.. $7,859,000,000 $6,756,000,000
Katio of .a-h held to «r"""» deposit
liabilitiea . 6-7%9-1%

Laat wffk. A year 4«o

loan. of Federal Re.erve Banka... $122,593,000 $48,973,000
Theirliabilityfornotea.net. 14,296,000 13,385,000
Their n»ld re.erve against depoaits
and cirrulation. 72.5%77.9%

Yeaterday. The day befori. A yr.r aeo.

.^erage pri.e of 15 railroad atock* 12185 121.44 119.90

\vera»*e price of 12 indu.trial atock*. 108.39 109.77 97.53

Fond eaat of li*inu (AaaaJaat index Lrfutweek. The »'k before. A year ago.

number. . 210.14 208.92 145.82

Production: cuuBir fleateaflaee a -.-arafi.
l niilled V. B. fltee-l orders, tona. 10,015260 9.622.584 6,165,452

I-.'eat gov't forecaat- Laat year*. crop.

Wheat crop. buahela. 607.557.000 1.012.000.000
< orn crop. hu.hela. 2,643,508.000 3.055.000,000
(oi.on crop, hales. 11.637,000 11.191.820

Diitribution:Araaraaa
MaaataajB al tratght eara . 108.010 60.697
Surplu. of ffaaghl car. .- 28268

Inerea-e or d«rre4»e (rom laat >ear
I intt »e«k .lul> '.p
<pf Nov.p.f N..v.Atur. 31.

r:.' r...pi«i. >J7roadj.. ij'i),("m!ii,
l,rt>.» railroad carninft-a . 9 5', 9.9r,17.8'c

lncrei-.»e ef decrea-ie from laat \riir
Leetweak. ihe »eek i>ef«>re. Taerteeeta

Rank rlearing.. 88.4', 33.9', 40.4<~c

$100,000

PEQRIA & EASTERN RAILWAY COMPANY
Cleveland, Cincinnati, Chicago $
& St. Louia Railway System

Firat Consolidated Mortgage 4s
Due April lat, i I

Price at market yielding over 6°,,
HARTSHORNE & BATTELLE

Wcmhers oi the Nt" V crk Strnth Exchaanji
25 BROAD STREET NEW YORK CITY

What Is Coming ?
We .ill kno*» what ha. happened in

Ihe securily market. durinf Ihe

past t»o >ear. of war. The \ilal

question nov. i.. »hat is floinK
to happen dunne the third >ear
of **ar?

Perhaps you ran fet a line on Ihii
if vou

Ask Mr. Moody
Two veare ago he prophe«*ied e*-

actly what has been happening.

Moody's Investors Service
.lohn Moody. rre.ldent

35 >'mmu Slreel. >ew York.

-Jeht MttSa c"*' tfcfl aeaaBfl factt
On ii in. h thr let hwflfltflf eetfl.-*

Almost $500,000,000
\ ,.- reasc ol nearlj on< -hall

billion dollart in the total trade
ol anada a u made durii
twelve monthi ended aritli May,

making an increaae oi
Mannfactnring gooda,

$261,000,000
Agricttltaral prodm ta,

$107,000,000
Mine prodocta,
$68,000,000

Foretl producta,
$52,000,000

\- isherie? products,
$52,000,000

1 hc>c evtraor.iin.'u v «
liave lcl many ihrewd inve«ton
to purchase Cai adian bondfl at
thifl time when their price-. are

fai I'clow their mtrinak value
This lias been due to their sale
by toreigner.s duriiiK the paflt
year.
Write for ctreul.r de.crll.lna li^i-

raaWBl, provlnclal. .ind citj- I'ond.,

W. Sturgis Macomber
Thr Ctwotttm teemritiee tpeeltMet

Trl. Han. 6375-6-7-8 35 Wai! Street

hold the next annual meeting at Balti-
more some time between Septaaabfl! IB
and October 20, 1917.

Southern Railway Flnanclng. Formal
notice is Kiven to holders of darela|
ment and general mortgaj-e I p-
bonds oi the Southern Railway of the
plan for the creation of a new re¬

funding and improvement mortKag.-,
w'nich includcs a proposal to exehange
the present bonds for tha new IVafl.
Holders of the general AMrtCBffl I
advised to deposit their bonds with ttte
Bankers' Trust Company.
To Have Paria Branch. Application

has been made to the State Bankin;:
Department by the C.uaranty Trust
Company fflf permission to estabiish a

branch in Paris.

New York Shipbuilding Sale Katified.
Stockholders of the New York Ship¬

building Company at a special niet'tintr
at Camden, N. J., yesterday ratitied thfl
sale of the property to the American
International Corporation.
Bank Increaaea Stock. The State

Bankinir Department has approved of
an increase in the capital stock of W.
R. Crace & Co.'s bank from $100,000
to $500,000.

Other Cities
Boaton Coppera. Boston, Nov. tl.

Reactionary tendencies ruled the local
market for copper shares to-day. Kx-
cept in a few issues recessions were re-
corded. The close was wtak. Copper
Kang-t. 79*-.; AlloueT., 80; Old Domin¬
ion, 78'-i; Osceola, 101.

Rockefeller Intereeta Buy Steel Prop-
erly. Cleveland, Nov. 27. The Hy-
draulic Presged Steel Company, of thifl
city, has been aald ta Standard llil
Company inteiests for $270 a share,
part aaak and part stock, il wa-, afl
nounced to-day. The Hydraulic Pn
Steel Company is one of the large.'t
producer- of steel forjfintrs far shells
in the I'nited State-. The aaal
ment will amount to $10.s a share and
the stcck distribution will he $1*'.2 a
share. The common stock of the com¬
panv which will be taken over amounts
to $245,000. There i. also $1,000,000
preferred atock outstanding.

I'.re Marquette Plan Submilted. Lan-.
sinjf. Mich., Nov. 27. The plan to re-
ortranue the Pere Marquette Railroad,
which ha. been bankrupt for several
years and operated by a receiver, was

to-day submitted to the State Railroad
Commiasion for final action. It waa an-
nounced that the plan has been ap¬
proved by a majority of the creditors.
Ihe plan aa submitted to the raii-

road commission provide. for th"
ance of new securities amounting to
more than $99,000,000. These *¦

Brith -ecunties which the railroad i-

saij to own, would make the capitaliza-tion of the new company $105,000,000.
It ia claimed that the road will have

a cash balance of $16,000,000 after tha

Two Advantages
to Investors

Among the many advan-
tages to the im cstor, in (Ik1
Straus Plan ot safeguard-
intr real estate loatis are

two whieh add materially
ln the COfhVt "ii net of Hns
fiirni of investmenl

1. The investor may
sclcct tlio year
when his bonda will
cotrie due and be
paid. Thia results
I'rom the amorti-
sation of the loan.
The bondi mature
seriaUy in two lo
tcu years.

2. Any ikIiI amount
may be in\(sic(l.
because the bonda
are issued in de-
ii <> ni i n ¦ i io n s of
$1,000, $500 and
$100.

You should familiarize
yourself with the Straus
Plan and the sound .V.,',
bonds we recommend and
offer.
Call, write or 'phone for

circular Vo. L101.

S.W.STRAUS
150 BROADWAY

Cortland 8064
itkout L

We Are Special'sts in

North American
Pulp & Paper
COMMON SHARES

Traded in on N. Y. Curb

Circular on Request

GWYNNE QrOS
25 Broad St., N. Y. PLone 3232 Broaal

I Empire Steel
1 & Iron
| COMMON & PREFERREO

Bought.Sold.Quotad

ICCKcrr&Co.H li VI all Sfc, N- I*. Taa*4B* fta*J0 Rr- BM

4 ii \Kiint.ii iati

Union Trust Go. of New York
80 BROADWAY

raflB aa * 3*'B ¦*¦ l;'m *. a «* n at.

Allowa Inl.rral ,.n l.rpua.l*.

ac's as Eiecutor, Cuardian, Trucree, efi

indebtediies*, most of which lm lonf
been outstan.lintf, hm baafl

Corporation Returns
4 rntral af l.eorgLa

O,tol»r Kroa. .$1,411,781 $1,183.27*
Net «fter Inxr- 521.454 aTBJIf
l.ur mnnlh*' «t.m. 4.887,955 4.164,aft»
Nrt «ft«-. Baa. .39.384 1.04)4.414

Twin litr Rapid Tran.it

$846,916 $807,584
Nrt after t»»<~. . J34.0I9 118.8*1
S.uplua afUr rharaw 192.137 174.67*

llud.sn R Manhatun

(Vtol>rr groaa .... $513,465 $477,721
N<t iiiur ui*i. 2B2.*» aaajj
Surplu* after ehartc*... M.93J . **«


